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Sharp Break in the Stock Mar- |
ket, With War Shares
Leading.

PEACE TALK THE EXCUSE

A successful speculative foray' against '
prices inaugurated toward the end of |
last week was Indicated in yesterday's |
stock market. At least it was difficult to |
place any more serious construction nni
the abrupt violence of the decline which |
was generally precipitated throughout |
the list. Some of the more conspicuous

— e e e AT MUNItion shares led with breaks of

IN CASE
OF PEACE

Do you believe the war I
will end this year? 1If
you do, now is the time
for you to consider what
stocks will benefit. We
can give you an opinion

£ on certain stocks that |
should be favorably af-
fected. 1

HART%I;!ORNE
PICABIA

Members N Y =tk Exchange
7 Wall St. Tel. 4590 Rector

Unquestionabl;
Safe Bonds

If some eusily understood and
applied rule was available for
separating a few of the unques-
tionably good from the great
mass of bonds it would be of
service to ull conservative in-
vestors,  Such a rule is to be
found in the law limiting invest-
ments by Savings Banks and
Trustees in the State of New
York.

W shall he ghvd to supply on pegaest
our boos et givineg a reprint of this
Jaw, alser the 1010 inlete oflicial
st of the bonds thought to comply
with its reauirements

Ask jor Booklet U-71

Remick Hodges&Co

Membors Now vk Stigl Erelanae
14 Wall .'-f.. New York
Corr oo s lents

R. L. Day & Bosten

e g —

Railroad Bonds

Infermation Cemparisens
We have wust i=sued our 1916 book.

6 to 7 points, but the downward move-
ment wag not discriminating. It carried
rails amd*standard industrials along with
it, although a good deal of stubborn
underlying resistance to pressure Wwas
offered by the less speculative descrip-
tione, The close was  very active for
the moat part at the lowest levels of the
day, and total transactions constituted a
large volume of business.

Talk of early peace in the European
war was the Wall Street explanation,
commonly avowed mmd acceptad, for the
reversal of the market from the manl-
festntions of a week awgo, There were
"mumerous =lgns that the idea of the
Anancial and business diglocations Hkely
to be involved in the termination of the
confllet abroad was belng eyploite ag-
gressively to induce commigsion house
liquidation, presumably the objective of
professioninl operatlons for the decline
\\ hat was demonstrated was the fact
"ihat last week'm excited rise and expan-
sion of dealings had put stocks in a very

Lun=ound wrd insecure position, and the

i let on Railroad Bonds which gives
in convenient form some of the im- I
portan. cata regarding the bond l
| 1wetes of most of the prmrlpa! rail-
i ronds in this country. It also in-
cludes the income aceount, me nage-
nient. capitalization =nd other in- ‘
fermation of interest to investors.

Ugpon request we chall be
pleas=c tomail toinvestors [
& copy of Beoklet No. 141 'l
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Lawyers Mtg. Co.
Market & Fulton Nat.
Astor T.ust Co.
Guaranty Trust Co.
) N. Y. Title Ins. Co.
| N. Y. Mtg. & Sec. Co.

New Jersey Zinc

CLINTON GILBERT

2 Wall 5t Tel. 4848 Rector.

i Our Statistical Department

E is in a position to disseminate
reliable information on any
outside security of merit.
Write or, better still, call at
our

Board Room
where all tluetuations in the
outside market are posted,

0SCARALEXANDER&CO.

Telephone Hroad 23

41 BROAD ST.. NEFW YORK

r We specialize in

|General Asphalt

Company
b W. C. Celes & Co.
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J.K. Rice,Jr.&Co.
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wonsion seeined to prove more than any-
thing else that the technlcal position
was about equally responsible for the
extreme of recent recovery and for the
,promptness and severity of the succeed-
‘l'l" reaction.

It was Inferentinl also that Stock Fx-
change activities lately  have hardly
represented the engngements of fmpor-
tant Anancial interests.  Otherwise it in
not kely that the Wall Street share imt
would have offered so much contrast with
wther markets wWere peace possibilities
seriously under consideration.

S0 far as the effects of prace are
concerned there 18 no particular reason
tor mpprehension  that 1t can be ddis-
astrous to our prosperity, It will in-
volve readjustments, but If stocks had
ot been placed in n very shaky posi-
tion Wall Street would have been upt
to pay some attention to somethin: else
than rumor and conjecture in consider-
ing the readjustments of peace. There
was an eaply clreulation of admonition
1o observe fence predictions The re-
marks attributed to tne French Finance
Minister onn Saturdav about the end of
the war coming into sight were emphia-

. wiged anew, although it 1= a fair guess

that M. Rilot referred rather to the
mwanner in which the war would end
than to the time of lts conclusion
Barly in the afternoon a despatch from
t3alvesiton to the effect that London was
cancelling #hip charters received much
credulous notice, the Stock Exchanee
readily assuming that Galveston would
get information before New York about
« distinet change in the posture of the
WHT

Other forces and Influences may have
hoe at work in the stork market rela-
tive to 'mpending events, hut this is
only  surmise.  With respect 1o peace
vrogpects it may be noted that on any
tuy when the Stoack Exchange has a
viulid reason for ant'cipating the end of
e war similar antiapstion shouk! be
strikingly expressed in other directions

Anglo-Freneh bonds  should  lave &
tendency  to Jdisilay  greater strength
somethiing more than the reased firm.
news yesterday, which reflected w specu-
ative process of hedging against
Lo the fore gn exchunge market it
easonuhly be expected that sterl :: bills
conld rise sharply  instead of merely
holding firm, and timt marks would not
decline (0o a new loa level, a8 was the
ure vestordan War pews =honld have
a difierent aspwet, and there should be
lesw evidence in the meta! and other
markets of the kind of buying demand
witich has  been  agsociated with the
overing of contracts for war munitions
We should hasdly hear of the pequisi-
tloning  of  pamenger steamships 1o
varry freight, d ocean frelzht rates anid
marine  insurance rates should  she
some gizng of weakening,. Wheat rose
verierday, whereas under the circum-
stunees which Wa!! Street was Jiscns.
sing it should have broken, and ootton
was nothing like as strong as= it =hould
hiave been,

Tue ending of the war will he a
matter of creant moment when it comes,
It fs doubtful if Wall Sireer has vet
had any occusion for haste in diseount-
ing it

THE COFFEE MARKE

Rally After liﬂlllln hat Prices
Cloae Lower,
Shipments of coffee from Brazil last wee’

jincluaed 191.9%0 hags from Rio and Santos

!

to the United Rates and .00 1o Europs
Ax thess shipments werse aut of proportion
1o the recent reports ragarding a ahortage of
tonnage the demial that Braz) hat aeizel 2
large number of Gesman steamer- hud hitle
or no effect and the market yesterday wa
feaay under ligquid mnn Early in the lay thers
wan & decline of o 1n 1i pointa and later
there war u partial rally, with closing quotu

‘Hon- 1 to 5 points net lower Thera are

ALio0 bags of ooffee aflomt for the 'nite!
States from Brazil at prerent, and as shippers
"l.";n:'l |mnral dln;lnndhto"m;koo:;ntu e
at o sions lonz« in the May poaltion wer:
inclined to liguidate. il
Cost and freichit offers wera unchanged 1o
slightly lower. Suitos 4a heing offered here at
10 e to 10 450 Londan credita and Rio e at
waie. to ’ﬁff‘ American  oredity  and 8 10e
London credits  the local spol market was
inactive and unehanged a1 e for o s
and 1010 for Santos« 4s

The aofficial Prazilian cable repartad g s
cline of 1.224 in Rin exchunge on Lot lon
milreis prices 1n Rio wers 150 reis lower, with
Santox not quoted, and receipts a1 the two |

! porte were 1700 hars compared with 2360

I
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MONEY AND EXCHANGE.

The New York Federal Iteserve Rank
rates were 4 per cent. for thirty te ninetly
da)ys and o per cent for longer bllls.

Open narket digeount prime  accept.
un--n maturing up to ninety dayvs, 21,4
I8 per cent

Commercial paper rates wer o Jually per
cent. for sixty to ninety day= bills and for

Time money was firmer yesterday. Hates
W Gl per cent for sIxty days,
'_-n. wd per cont. for uinety days and 3a
' per cent. for four, Nve and gix months

Call maney  on Ih- flnor of the Ntock
Lachange ruled at 2 per cent; high, 2 per
cent.: low, ¢ per cent

sSterling change was practically uns
changed. Flrui ||uu|||l.lonu were: Demand,

Iu Landon Atd'y per cent
A g petf cent

exchunge on New York: St
: Han Francisco, 30 ;rlmham
apols, 100 premium: Chloaga, 20
wnt; Claclonatl, par, Montreal, L0
3125 premium
_slver In  London, 278%d4.! New

¢ York Clearing  House stutement:
Exchanges, §310.870,4440; balance, §22 446,
401; Treasury credit bLalance, §1,46),3%0.

A
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